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WE have received from The Underwriter Printing and Pub- 
lishing Company, a copy of ‘“‘ The Annual Cyclopedia of Insur- 
ance in the United States.” H. R. Hayden is the editor, and 
his work shows much painstaking and research. He tells us in 
his preface that the work was intended to bea record of the 
year of its date, but the work has grown on his hands and out- 
run its anticipated proportions. The volume is replete with in- 
surance information, alphabetically arranged, which cannot fail 
to prove of value to whoever uses the work. It is handsomely 
printed and bound substantially in blue cloth. 





THE question is often asked why wealthy men carry large 
amounts of assurance upon their lives. Postmaster-General 
Wanamaker, who carries about $2,000,000 of assurance upon his 
life, and is recognized as one of the rich men of the country, 
has answered this question for himself by saying substantially 
that he carries the assurance to protect his estate in case of his 
death, and to enable him to spend his income as he goes along. 
Another illustration of the benefits of life assurance to wealthy 
men is shown in the case of the late Cyrus W. Field, whose 
will was made public last week. At one time Mr. Field was 
reported to be worth $30,000,000. He met with many reverses, 
and at his death it was-found that his estate consisted almost 
entirely of policies of assurance upon his life, aggregating, accord- 
ing to The New York Tribune, some $300,000. Most of these 
policies Mr. Field took out in his prosperous days, and con- 
tinued to pay the premiums promptly, allowing his dividends 
to accumulate. During the last year or so of his life, however, 
he was obliged to use some of the dividends in paying the 
premiums. Nevertheless, his additions in some instances were 
equal to the face of the policy, thus doubling his investment. 
His immense wealth had dwindled away, but his life assurance 
had not only remained intact, but had greatly increased in 
value. But for this his children would have derived virtually 
nothing from his estate. 





“PEACE reigns in Warsaw.” The little war cloud that 
appeared upon the horizon, threatening to dv :troy the harmony 
existing in life assurance circles, has disappeared; all is again 
serene, and the white-robed Angel of Peace roosts high. When 
President McCall of the New York Life issued his new 
“ Accumulation Policy” there was consternation in the offices 
of the Equitable, and, in a modified form, in those of the 
Mutual Life. There were consultations between the powers 
that be, and proclamations of war prepared. A slight engage- 
ment on the skirmish line followed, when ambassadors 
friendly to all contestants, under a flag of truce, brought about 
a meeting of the commanding generals, and a lasting peace was 
concluded between them. It being satisfactorily shown that the 
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“Accumulation Policy” had a sort of boomerang attachment 
to it, its sponsor explained that it was sent out with a string tied 
to it and could be pulled in or restricted in its operations at the 
will of the manipulator of the string. With this explanation, 
and a promise that the deadly missile should not be used disas- 
trously, the others were satisfied and all “ took sugar in their’n.” 
Thus “the lion and the lamb lie down together,” but which 
occupies the inside berth has not yet been disclosed. 





Tue fourth annual edition of Life Insurance Ratios has been 
issued by The Spectator Company. This work is a complete 
compendium of the various State Department reports for 1891 
on the operations of the life companies, and is the only publica- 
tion giving complete figures of all United States companies 
transacting an active business. The book includes fifty-six 
tables or exhibits dealing with every feature of the business, and 
showing in comparative form the standing of the companies in 
the same items for the previous year. The publication of this 
work obviates the necessity of using the bulky State documents, 
no one of which contains the reports of all the companies, and 
as they are located in nineteen different States that number of 
reports would have to be obtained in order to get the full details 
of the companies’ statements. Life Insurance Ratios, however, 
contains all the various details given in the State reports and in 
a much more convenient manner. It is printed and bound for 
pocket use, so that a life agent may easily carry with him an 
official State report of the condition of the companies. 





WE are not prepared to weep with our Chicago brethren over 
the failure of the proposed insurance exhibit at the Columbian 
Exposition next year. We never clearly understood just what 
kind of an exhibit the companies could make that would fur- 
ther the interests of insurance. Insurance of any kind is nota 
tangible thing, like a steam engine or a threshing machine, capa- 
ble of being shown in perfect working order, that all its parts 
may be carefully scrutinized by curious behelders, and by what 
means its subtleties and its multitudinous benefits could be pre- 
sented as object lessons has never been satisfactorily explained. 
It is true that an exhibit might be made, as was proposed, of 
fire extinguishing appliances, etc., but these properly belong to 
the mechanical exhibits—and there we hope to find them in 
goodly number—but they will in no sense serve to illustrate any 
branch of insurance, or tend to convey any idea of its import- 
ance. The literature, charts, diagrams, statistics, “deadly 
parallels,” etc., by means of which the subject of insurance is 
generally illustrated and illuminated, would be unnoticed by the 
crowds attending the Fair. Experience with World’s Fairs has 
shown that they are not the places for careful study ; visitors are 
painfully intent on seeing as much as possible in the least possi- 
ble time, and getting the greatest amount of entertainment for 
their money. If insurance could be illustrated by a Punch and 
Judy show, or some new and novel kind of a ballet, it would be 
certain of securing large if not influential audiences, but as 
those methods are impossible, we fail to see how the masses 
could be enlightened on the subject at that particular time. 
The greatest degree of success to be attained in the dissemina- 
tion of the gospel of insurance lies in the individual efforts of 
the intelligent missionaries who are now at work thrcughout the 
Jand, preaching, not to crowds, but to individuals, property- 
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owners and heads of families. While we deeply regret that our 
Chicago friends should suffer any disappointment whatever in 
connection with their World’s Fair, we cannot see how insur- 
ance can be made a subject for exhibition in a manner that will 
conduce to its future welfare. 


50 





Ir is scarcely within the recollection of the oldest inhabitant 
that a “heated term ” has been so prolonged or so widespread 
as the one through which the country has just passed. For 
seven consecutive days and nights the heat was intense, with 
scarcely a breeze or a shower to break the monotony. A great 
amount of suffering resulted, and the death rate in all sections 
was largely increased. Business of all kinds was virtually at a 
standstill, everyone who could do so deserting the cities and 
flying to the mountains and the seaside. Even in these resorts 
there was little relief from the intense heat, as the cooling 
breezes so earnestly invoked failed to respond. Of course, life 
assurance agents could do little or no business, for not only 
were they overcome by the heat, like the rest of humanity, but 
no one would submit to being solicited under such boiling con- 
ditions. The volume of business written during the week end- 
ing July 30 undoubtedly fell far below the amount written 
during the previous week. The companies will also feel the 
effects of the “hot wave” in an access of death claims, for it 
is probable that many who died in consequence of the heat were 
insured. Probably the accident companies will also have some 
claims to pay, for, since a legal decision declared sunstroke to 
be an accident, victims of the heat who were assured under 
accident policies will be very sure to put in their claims. While 
we are used to radical changes of temperature in this climate, 
such extended periods of excessive heat are not anticipated, and 
it is most devoutly to be hoped that we will have no more of 
them for at least another forty years, which period is said to 
have elapsed since we had a similar visitation. 





Tue Order of the Iron Hall, whose headquarters are at In- 
dianapolis, is getting into troubled waters. This order was the 
pioneer ot assessment endowment associations, and its apparent 
success led many people to believe the promises made by the 
unprincipled men who have in the past few years overrun the 
Commonwealth of Massachusetts and brought ruin to thousands 
of poor people. The Iron Hall was established in 1881 to pay 
endowments at the end of seven years, and since 1888 has paid 
off annually a large number of its certificates. Now, however, 
the storm seems to have come, for on Friday last Albert Baker, 
Homer A. Samprell and Daniel W. Knefler made application in 
the Superior Court at Indianapolis for a receiver for the order, 
and papers were served on the Supreme Cashier, Mark C. Davis. 
_The complaint charges that the order is totally insolvent, that 
it has accrued debts for 1892 of $1,325,000; for 1893 of 
$4,650,000 ; for 1894 of $6,650,000, and for 1895 of $9,650,000 
for maturity and disability benefits. It sets forth the assets to 
be a reserve fund of $1,200,000, only one-seventh of which is 
available each year, and real estate to the value of $1,000,000, 
over half of which assets are under the control of a bank of 
which Freeman Somerby is vice-president, in Philadelphia. 
The complaint states that Freeman Somerby has wilfully misap- 
propriated the funds, has altered the books to cover up his short- 
age, has taken at least $50,000 a year for his private traveling 
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expenses, has failed to call a meeting of the Supreme Sitting for 
a number of years past, and that at its last one he coerced it into 
increasing his salary from $5,000 to $10,000 a year. The plain- 
tiffs are members of the order in good standing, and have 
benefits due them which they fully believe will never be paid. 
The officials of the Order deny all the charges singly and 
collectively, attribute them to spite and allege that old-line 


companies are at the bottom of the matter. What a convenient 
scapegoat the old-liners make. Whenever anything goes wrong 
with the assessment endowment orders the bugaboo of the old- 
line companies is held up. It used to be the same way with the 
assessment life companies, but sensible people have heard the 
cry so often that they no longer pay any attention to it. In 
looking for motives for this action Commissioner Merrill could 
not be overlooked, and so the trouble has been traced to him, a 
proceeding which will not worry him at all, for he has in his 
annual reports repeatedly exposed the order and scored it very 
heavily in his speech before the legislative committee at Albany 
last winter. The Iron Hall has over 65,000 members, and the 
outcome of this action will be watched with interest, for if suc- 
cessful it will prove the death blow to assessment endowment 


orders. 





At last a bill has been introduced into the House of Repre- 
sentatives at Washington to establish a National Bureau of In- 
surance. The father of this bill is John M. Pattison, M. C., of 
Ohio, president of the Union Central Life Insurance Company. 
Mr. Pattison has had this matterin mind for some years, and the 
bill that he offers is the result of much labor and research. It is 
the purpose of the bill to establish national jurisdiction over 
all insurance companies, of whatever kind, that do an inter-State 
business. It provides for the establishment of a National 
Bureau of Insurance as an adjunct of the Treasury Department, 
to be presided over by a commissioner of insurance at a salary 
of $5000 a year. He is to be provided with deputies, clerks 
and other employees, stationery, blanks, etc., by the Treasury 
Department. All companies whose business is not confined ex- 
clusively to the States from which they derive their charters, 
are to be subject to the National Bureau. They will be re- 
quired to deposit with the Secretary of the Treasury United 
States Bonds in amounts according to the business to be trans- 
acted. Fire and marine companies, $200,000 ; foreign fire and 
marine companies, $500,000 ; life, casualty and all other classes 
of companies, $100,000. Having made their deposit and 
furnished the Commissioner with information regarding their 
organization as required, licenses will be granted to the com- 
panies authorizing them to do business in any State or Terri- 
tory, subject to no requirements or imposts other than those en- 
acted by the Congress of the United States and by the State in 
which the company is organized. Agents will be required to 
obtain license from the National Bureau, and each agent so 
licensed will be held to be an attorney of the company to ac- 
cept legal process. The companies will: be required to make 
reports to the National Bureau substantially as required by the 
various State Departments at the present time, but will not be 
required to make reports to any State department except the ones 
from which they derived their charters. The bill as introduced 
goes into details as to the requirements to entitle companies to 
receive their licenses, the care of bonds deposited, and various 
other matters not necessary to enumerate here. ‘The treatment 
of companies by the National Bureau would, under this bill, 
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vary but little from the present requirements of State depart- 
ments. Mr. Pattison secured the reference of the bill to the 
Committee on inter-State and Foreign Commerce, and we un- 
derstand is fully determined to have it acted upon. This will 
at least furnish Congress an opportunity to settle the long 
mooted question as to whether or not insurance comes within 
the purview of that body as a factor in commerce. 








LAPSES AND DEATH LOSSES IN ASSESSMENT 
SOCIETIES. 


NE of the most interesting as well as the most important 
life assurance is the death rate, and to this may be coupled, as 


features that is presented for study in connection with 
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having an important bearing on the welfare of a company, the 
lapse rate. In life assurance companies a large yearly accession 
of new lives has a tendency to keep down the death rate. This 
applies both to level premium and assessment companies. The 
lapse rate, on the other hand, as shown by the report of the 
executive committee of the National Convention of Mutual 
Life and Accident Underwriters, is higher in level premium 
companies than in assessment companies in the earlier years, 
but is considerably lower in later years. 

We present herewith a table showing the lapse and death rate 
experience of assessment companies over ten years of age for 
the past ten years at intervals of five years. The table is 
divided into three sections, the first embracing companies 
twenty years old and over; the second, companies between 


MEMBERSHIP AND DEATH LOSSES IN ASSESSMENT SOCIETIES. 
(Copyright, 1892, bad THE SPECTATOR Company. a 


































































































| Poticy Account. 
 - R D 
; F Z MEMBERSHIP Deatus OccurrInc. ete aa 1000. 
NAME AND LOCATION OF COMPANY. E-5 | 1881. 1886. | 1891. 
fe | ———— - 
od 
| Written las apsed. Written IL apsed.|Written |Lapsed.| 1881. 1886, 1891, | 1881. | 1886. | 1891, | 1881. | 1886. | 1891. 
iol al aa 
Brooklyn Masonic Mutual Relief, B’klyn...| 1867 | 40 46 int >) eee 129 1,218 954 544 18 30 37 | 14.78 | 31 45 | 68.01 
Bookbinders Provident Ass'n, N. Y. City...| 1868 28 30 rs 122 (t) (t) 1,012 778 (t) 20 25| (t) | 1976) 32.13) (t) 
Southern Tier Masonic Relief, Elmira, N.Y.| 1868 218 355 47  co0s 684 4,948  @2,714 1,651 85 69 52] 17.19 25.42| 31.50 
Bank Clerks Mutual Benefit, New York City} 1869 42 21 34 | 13 17 15 1,151 1,171 1,224 15 21 26] 1303 17.93) 21.24 
Expressmens Mutual Benefit, Elmira, N.Y.| 1869 288 107! 149 | 144| 1,386 839 3,155 3,267 4,456 32 54 56 | 10.14 1653) 12.57 
Albany Masonic Relief Ass'n, Albany, N.Y.| 1870 69 52 27 | 80 II 70 1,210 1,005 822 26 25 | 14.88 | 25.87] 30.41 
U. B. Mutual Aid, Lebanon, Pa........... 1870 780 | 1,027 771 | 989 605 | 1,243] 10,068 7,429 3,831 33 287 183 | 23.14 | 38.63 | 47.76 
West. N. Y. Masonic Relief, Roch'ter, N.Y.| 1871 29 152 8 aor 82 1,050 738 304 I 18 17 | 17-14 | 2439] 5592 
Totals and averages, ......ccccces--+e | 1,494 | 1,790 | 1,067 | 2,080 | 2,019 | 3,062 | 23,812 | 18 056 | 12,832] 429 | 530/| 396 | 18.44  29.35| 30.86 
Commercial Travelers Ass'n, Syracuse. ... . 1872 | 327 145 11I| 201 (t) (t) 2,958| 3,064 (t) 20 36) (1) 6 76 | 11 75 (t) 
Ins. Clerks Mutual Benefit, N. Y. City..... 1872 23 37 16 | 33 II 25 642 | 605 610 II 9 12]1713 14.88) 19.67 
No. Tier Mas. Mutual Relief, Ogdensb’gh.| 1872 146 29 38 | 103 26 9 590 | 461 155 10 9 1} 16.95 | 19.52| 6.45 
Albany Mutual Ben. Ass’n, Albany, N. Y..| 1873 | 84 49 21 | 28 57 27 643 | 660 606 12 II Ir | 18.65 | 16.67 | 18.15 
Knights of Honor, St. Louis, Mo.......... 1874 | 24.287) 4,330 8,803 | 6,619 | 11,282 | 11,914] 120,191 | 126,169 | 132,499 | 1,056 | 1,510 | 2,081 | 8.79 | 11.97| 15.76 
Masonic Benevolent Ass'n, Mattoon, Ill....| 1874 5,646 | 2,361 | 2,351 | 1,714 445 691 3,265 5,854 3,375 22 65 67] 674! 11.10 19.85 
Northwestera Masonic Aid, Chicago, IIl...| 1874 | (1) (t) 8,819 | 3,854 | 10,165 | 6,369 (t) | 37,020} 58.290] (ft) 274| 583] (t) 7.40 | 10.00 
A.O. Foresters Endowment Fund, Brooklyn| 1876 | 602 543 426| 304| 470 181 1,530} 2,412] 2,857 15 39 53] 9-80 16.17] 18.55 
Dry Goods Mutual Benefit, N. Y. City..... 1876 | 54 38 35 | 27 | 37 69 525 611 542 3 II 17] 571 | 18.00} 31.37 
Totals and averages...........00-ee0+- 31,169 | 7,532 | 20,620 | 12,883 | | 22,493 | 19,485 | 130,344 | 176,856 | 198,934 | 1,149 | 1,964 | 2,825] 882) 1.11 | 14.20 
Covenant Mutual Benefit, Galesburg, IIl...| 1877 (t) (1) 5,526 | 1,901 | 7,241 | 4,561 (t) 24,844 | 35,042] (t) 163} 357] (t) | 6.56| ro.19 
Knights of Pythias, Chicago, _ eee 1877 | 4,686| 2,472| 2,173] 2,801] 5,236! 1,100] 25.354| 16,278 | 27,269} 264) 242) 368] 10.41 | 14.87| 13.49 
Mercantile Benefit Ass'n, New York, N. Y.| 1877 231 49 | 2,481} 106 385| 297 1,646 | 2,481 2,623 rf 22 30] 4.25; 8.87) 11.44 
Royal Arcanum, Boston, Mass............- 1877 | 8,739| 1.149| 12,010] 1,622| 17,089] 2,680] 33,330) 70,823| 124.766] I90| 522] 1,048] 5.70| 7.37| 8.40 
Royal Templars of Temperance, Buffalo...| 1877 | 5.513 | -2,134| 2,029 g16 776 | 2,010] 16,824| 15,493| 13,698] 121 150| 201] 7.19 9.04 | 14.67 
| | 
United Workmen, A. O., Dunkirk, N. Y.*.| 1877 | 2,380 958 | 3,279 516| 2,247} 1.706] 16,294) 23,465| 31,228] 112| 179} 382] 687) 7.63| 12.23 
American Legion of Honor, Boston, Mass..} 1878 | 17,482 | 3,631 6,009) 3,459| 6,022| 6,287] 42,297) 60,145] 61,355] 243) 597) 954] 5-75) 9.93| 15-55 
German Masonic Mutual Relief, N. Y. City) 1878 | 39 II I | pee 46 280 | 245 165 4 6 7114.29 2449| 42.42 
Gold & Stock Life Ins. Ass'n, N. Y. City 1878 | 12 8 26 43 53 | 40 III | 176 657 I 3 3] 9° 17.05| 4.57 
Keystone Mutual Benefit, Allentown, Pa...| 1878 | 273 286 176 94 337 298 1,214; 1,617] 2,837 23 21 66 | 18.94 | 12.99 | 23.26 
| | 
Knight Temp. & Mast.Mas. Mut. Aid, Cinn} 1878 761 187 601 229 507| 1,024] 4,098 5,026| 4,051 24 41 50] 5.85 8.15 | 12. 
3ankers Life Association, Des Moines, Ia.. 1879 | (t) (t) 1,809 630| 3,842 (t) 6,600 | 17,434] (tf) 27 92} «t) 4.09| 5. 
Booksellers & Stationers Prov., N. ¥Y. City.| 1879 | 33 10 88 21 165 62 289 879 1,221 2 of 12] 6.92) 3.41] 9.8 
Catholic Mutual Benefit, Brooklyn, N. Y..| 1879 1,131 241 | 3,018 361 | 5,614 830 4,996) 14,145| 34,494 340] 7-25 6.92] 9. 
Chosen Friends, Order of, Indianapolis, Ind.| 1879 | (t (f) 6,660} 3,269| 3,270] 3,903 (t) | 29,271} 37,958} 4) 295| 483] (¢) | 10.08| 1272 
Equitable Aid Union, Columbus, Pa....... 1879 | 4,848 | 1,243) 3,174) 1,177 10,078 | 3,206] 13,692| 17,441 | 39,301 92| 178! 440] 6.72 10.21| IT 19 
Fidelity Mutual Life, Philadelphia, Pa...... 1879 | 1,391 245 2,076) 734) 5.331} 2,353] 3555) 5514] 15,005 14 34; 149] 3-94 6.17| 9.93 
Home Circle, Boston, Mass..............- 1879 | ($) t) 954 97 650 327 068 | 3,713 6,238 t) 27 4r} (t) 7.27| 6.57 
Massachusetts Benefit Ass'n, Boston, Mass.| 1879 | 3,543 386 | 3,120 865 | 7,312] 2,567 5.755 | 12,702 28,081 24 123| 423] 4-17, 9.68) 15.06 
Mutual Relief Association, N. Y. City...... 1879 187 4 76 36 22 24 394 | 1,180 1,110 I 5 II] 2.54, 424]| 10.00 
Mutual Relief Society, Rochester, N. Y.. 1879 | 2,786 523 | 3,273| 2,608 261 | 3,440] 6,281) 13,524| 5,850 37| 131| 166] 5.89) 9.69/ 28.38 
American Co-operative Rel., Syracuse, N. "Y.| 1880 962 66 584 430 430 228 1,235 1,839 2,593 3 16 32] 2.43) 870| 12.34 
3ankers Life Association, St. Paul, Minn...| 1880 (t (t) | 1,079 179 | 2,055 354 t 4,054 7.577| (t) 36 31] (t) | 888) 4.09 
Cincinnati Life Association, Cincinnati, O.| 1880 481 49| 275 351 838 571 841 1,680| 2 364 8 16 28 51} 9.52] 11 84 
Hartford Life & Annuity, Hartford, Conn..| 1880 | 3,974| 1,759 4,444] 2,794] 7,571 | 4,529] 15,060 | 20,190 | 36,324] 128| 210) ,405 -49 | 10.40] II.15 
Catholic Benevolent Legion, yg nated 1881 129 1,971 443 4,574 825 129! 9,691 | 26,967 : 88) 335] .--- 908! 12.42 
Chenango Mutual Relief, Oxford, N. Y....| 1881  § re wee 238 | 633 411 17/| 1,042 2,382 im 6 17] .... | §.96) 9.54 
Mutual Reserve Fund Life, N. Y. City. -eo.| 188t | 1,632 23 | 14.574 7,589 | 14.074 | 7,206 I, | 37:953| 64,679 I} 320] 704 .62| 8.43} 10.88 
National Benefit Society, N. Y. City...... 1881 (t t) 1,237 595 278 168 (t) | 2,291 968} (t) 15 21} (3) 6.55 | 21.69 
N. Y. State Mutual Benefit, Syracuse, N.Y.| 1881 249} .... | 490 260 354 225 249| 1,782 3,308 | .... 15 28] .... | 8.42] 8.47 
United Friends, Order of, Poughkeepsie...| 1881 430} «..- | 3,369 796 | 2,067] 2,999 430} I1,932| 21,129 86} 292].... | 72I| 13 82 
Totals and averages.........cccccccees 61,909 | 15,425 | 87,062 | 35,169 |109,312 55.245 | 196,918 | 418.016 | 658,674 | 1,335 | 3,675 | 7,516] 6.78 | 8.79 | 11.41 
Gram 40GB. ... isecccscccgcsccsesssess 94.572 | 24,747 108,749 50,132 |133,824| 77,792 | 371,074 | 612,928 | 870 440 | 2,923 | 6,169 |10,737] 7.88 | 30.06 12.34 
| | 

















* New York State business only. 


+ Figures for 1891 not given. 


¢ Figures not reported. 


















































ee a ar ee 


Be SLL 


OOS CLD ERE SVT ES 





52 THE SPECTATOR. 


fifteen and twenty years of age, and the third, companies not 
less than ten nor more than fifteen years of age. The table 
illustrates plainly by these three divisions the effect of increas- 
ing age on the death rate, as well as the way in which the 
members drop out as the death rate increases. 

In section one it will be noticed that in each of the three years 
the lapsed certificates have exceeded the number written, re- 
ducing the membership in the ten years nearly fifty per cent. 
The number of deaths occurring in 1891 was smaller than in 
1881 and 1886, but owing to the decreased membership the 
death rate was higher and the cost of the assurance furnished 
was increased. The total death rate of this group in 1891 was 
nearly thirty-one per 1000, an increase of over twelve per 1000 
since 1881, which rate of increase will speedily result in the 
dissolution of the companies. 

The second section shows a more favorable lapse experience, 
mainly due to two companies, but even here the figures show 
that if the same experience continues the lapses will soon ex- 
ceed the new issues. The membership has increased fifty per 
cent in the ten years, but the death rate has increased in greater 
proportion, and is now over fourteen per 1000, as against less 
than nine per 1000 in 1881. Most of the companies embraced 
in the first two sections are either fraternal orders or associa- 
tions confined to special classes or localitie# 

Section three embraces fraternal societies and a number of 
purely business organizations that have risen in the past ten 
years, and by their large transactions raised the assessment 
system to its present standing and position. The footings of 
this section give a clear idea of the vast growth of assessment- 
ism, but even here the lapse and death rates show large 
increases. In 1881 the lapses equaled twenty-five per cent of 


the new issues, while in 1891 they exceeded fifty per cent, a 


doubling up in the ten years. The membership has increased 
enormously, but the deaths have increased faster, and for 1891 
show a rate of 11.41 per 1000, as against 6.78 in 1881. Taken 
as a whole, the table shows that in 1881 the lapses were 26.17 
per cent ; in 1886, 46.10 per cent, and in 1891, 58.13 per cent 
of the new issues. The membership increased 499,336, or over 
134 per cent in the ten years. The number of deaths increased 
7814 or over 267 per cent, while the death rate increased from 
7.88 per 1000 to 12.34 per 1000. The wisdom and necessity of 
accumulating a reserve fund is fully proven by the foregoing 
figures, and those companies that have such a fund on hand are 
in a position to protect their members against any excessive 
mortality, while those that have made no provision must 
inevitably be swamped by the natural increase of the death 
rate, causing, as it does in assessment societies, a heavy increase 


in the lapses. 








SPECTATOR SURVEYS. 


WHAT with extreme hot weather, the vacation season and the remark- 
able dull times which have overshadowed the fire underwriters in the last two 
weeks have knocked out all sentiments, and, in fact, every other feeling than 
the single one of ‘‘how tokeep cool.” The unvarying answer is, ‘‘ keep 

S ” 
quiet. % a “ ‘. 

THERE is quite a complication, we learn, in the policies on the property of 
the American Biscuit Company. About two-thirds of the amount on build- 
ing was written under a form which positively prohibited any manufacturing 
on the premises until the sprinkler equipment should be approved by the 
local board of underwriters. The sprinklers were not operated, nor had 
any approval been favored, as required, but there was manufacturing on the 
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premises. The companies interested talk very bravely just now, but if past 
precedents are followed, they will perceptibly weaken when confronted with 
the suggestion of a law suit. Still, it is a fine opportunity to test the question 
whether such prohibitions really prohibit. 

* % * x 

By the way, Babb of the Northern and Seaman of the Liverpool and Lon- 
don and Globe, who went to St. Johns, N. F., to adjust losses a fortnight ago, 
must have had a good time in that chilly climate, while their associates in this 
city were roasting. A wag fitly describes the situation in saying that last sum- 
mer the companies were roasted, whereas this summer it is the officers who 
are roasting. 

% * * 

THE Agricultural of Watertown has opened a city agency for general mer- 
cantile business, and will, therefore, cease to pose as an exclusive farm or 
dwelling company hereafter. The company has a handsome surplus as a 
margin for its operations in a new field, and its local agency will be a great 
gain for many agents whose writings have heretofore been confined to dwell- 
ings. This new departure of the Agricultural looks as if the prosperity of 
the farm business exclusively in an underwriting sense were a thing of the 


past. 
* * * * 


THE conference in Hartford for the promotion of the universal mercantile 
schedule idea made some progress toward a practical scheme which can be 
readily put into operation, if the leading companies so order, inside of twelve 
months. We have not yet been furnished with the fifth proof, but understand 
that some of the more cumbersome features in the earlier draft have been 
eliminated. Doubtless, this proposed mercantile schedule would be ideally 
perfect from the companies’ standpoint if they possessed autocratic power to 
enforce it upon their neighbors. The most cheerful view which is now taken 
of it is that the schedule paves the way for a higher degree of perfection in 
rating risks by localities than has ever been attempted. The gentlemen who 
are interested in the matter have the skill to make the schedule practicable if 
they desire it, and when practicable, to try it as a remedy for the ridiculous 
methods of making rates which have heretofore prevailed. 

a * * 7 

WE are informed by a member of the Southeastern Tariff Association that 
a proposal has been made by which it is said the tariff companies can secure 
the bulk or ali of the risks of the Cotton Seed Oil Trust. It is a very nice 
scheme for the trust and very simple, too. The plan is to abrogate all the 
rates in the trust properties so as to leave the business open to competition. 
This is the old game by which the agents and the assured get everything at 
the companies’ expense and the poor deluded companies get left. 

* % * * 

OFFERS of reinsurance were on the street on Monday on behalf of an Eng- 
lish company on a salmon canning property in Alaska! The rate was five 
per cent and the policy form contained an adjustment-at-the-expense-of-the- 


assured-clause. 
* . * *k 


WE learn that several companies have been considerably bored this summer 
by repeated applications from a somewhat notorious London broker’s firm, 
soliciting an agency for England. One of the letters contained some very 
rosy promises about the enormous income from reinsuring the continental 
risks of English companies. Our informant says these proposals are a delu- 
sion and asnare. Ask the Hanover about English business ! 

% * * * 


WHILE Chicago brokers and their New York rivals are writing to the 
companies abroad not represented here, to provide for surplus lines in tne Fair 
buildings and contents in Chicago, it is a singular fact that from Germany, 
France, England and Belgium letters are arriving here inquiring what 
provision can be made for orders on foreign exhibits sent from these countries 
to New York. It is already plainly evident that the demand for fire insur- 
ance protection upon the Fair properties cannot be supplied. The values will 
far exceed any sum which the insurance facilities ‘of the world can cover. 

* * * * 


THE English syndicate, we are advised, recently renewed a railroad policy 
upon which the premium of the previous year was increased from $31,450 to 
$52,750, which is due largely to the absence of competition. The English 
companies have now a chance to recoup some of their former losses on railroad 


policies. 
* * 7 * 


In a few weeks the cotton season will begin anew and a few companies 
wisely taking time by the forelock are already perfecting their plans for rein- 
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surance. It has leaked out that seven or eight companies have resolved not 
to insure any cotton at all and that in numerous instances the lines have been 
cut down to a mere song in comparison with former years. The Southern 
agent who believes in cotton is likely to s'and aghast when the full strength of 
the hostility of the companies to cotton breaks in upon him. There will be 
very little reinsurance of English companies on cotton this year. Several of 
the retired companies were among the reinsurers last year. 
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LIFE ASSURANCE COMMENT. 


In most of the difficulties which have arisen in the conduct of life assur- 
ance with us we have had the opportunity of finding out what action was 
taken under similar circumstances by our Trans-Atlantic cousins and shaping 
our course in the light of the past experience. We are now, however, face 
to face with a question which must be answered by ourselves for ourselves, as 
the progress of life assurance has been more rapid than in Europe and the 
largest of the financial institutions on that continent are overshadowed by 
several of the companies here. A prominent member of the Actuarial Society 
contributed a paper which was read at the convention of insurance superin- 
tendents relative to the limitation of the growth of life assurance companies 
and advised that when the assets of a company reached the sum of $200,- 
000,000, it practically cease doing new business, disband its agency force 
and retire from the field of active competition. Mr. Fackler is right in the 
assumption that many applications would be made without the intervention 
of canvassers because the character and record of the company would attract 
people, but it does not seem that any harm will result from the increase in 
magnitude of the operations of companies if the affairs are honestly and 
wisely administered, every department of the work, agency, financial, invest- 
ment, etc., well officered and the responsibilities of each person in authority 
understood by all parties and lived up to. Too much ought not to be left to 
one man nor should the burden of blame or meed of praise fall entirely on a 
few. The business of a company whose interests are far-reaching as those of 
an institution selling life assurance should be in the hands of men who can 
devote their time fully to its development and who are qualified to do their 
share toward educating others, who in turn will be able to take charge when 
their seniors retire. That the race for new business and the strain put on 
the field men to get extraordinary accessions to the membership, in purcu- 
ance of the idea that ‘‘ new blood” is an absolute necessity will cease and 
must cease, is not open to doubt. Good judgment will prevail and by de- 
grees, slowly, but surely, the managers will see that it is more profitable to 
write only such policies as are likely to be continued in force and the lives 
insured under which are first class, gilt-edge risks and to get this business at 
a rate well within the margin set aside for expenses out of the loading than 
to expend double the money in making a splurge without acquiring a propor- 
tionately larger increase of assurance in force. The contracts of life assur- 
ance and its benefits are better understood nowadays ; effort has been made 
to acquaint the public with the principles on which the system is founded, 
the manner and means of arriving at the fixed charges in connection with it, 
and if care be exercised to carry the work on in practice along the lines laid 
down for its theoretical conduct there will be need to limit the accumulation 
of assets or the volume of legitimate business. The character of life assur- 
ance is such that the public, insuring and otherwise, are entitled to a knowl- 
edge of the operations of the companies, and of all possible safeguards set 
round the business. There ought to be no trouble, because the companies, 
large or small, are making steady advance in public favor. The fierce light 
which ‘‘ beats around the throne” will never cease to be thrown on the man- 
agement and business of life assurance companies, and they will grow the 
more because of intelligent and thorough supervision. 

* * * * 

One of the brightest features in connection with life assurance is its adapta- 
bility to all circumstances and all ages. Prince or peasant, rich or poor, 
young or old, can all take advantage of its beneficent system, each can obtain 
some portion of its protecting and uplifting influences according to the pur- 
chasing power ot the applicant. . From more than $500,000 to five cents is a 
long dance for premiums to run, but these are the extremes and up till a short 
time ago three cents represented the minimum premium accepted in payment 
for a life assurance contract. So it goes, millionaire and mechanic, each buys 
according to his means. If asmall amount of assurance is needed and it is 
convenient to make the payment weekly industrial insurance steps in and 
answers the purpose, enabling the head of the family to make such provision 
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as is needed and embracing the whole of the household from the child of a 





twelve-month to the grandparent of 70 years. The way through life is some- 
times rendered harder because of the difficulties with which men surround 
themselves and from which they could be freed with very little trouble. 
Take a young man’s case, for instance. We will suppose he is married and 
has a small family; is in business for himself; hard working, ambitious to 
get along but finds competition keen, and in order to make his influence felt 
must spend every spare dollar on his business, which by the way is appre- 
ciating in his hand, but would fall away to nothing if the master mind and 
controlling influence was taken away by death. Such a man will be anxious 
about the welfare of the household, his business and all the other matters 
involved in and by his pecuniary advancement. Many such there be who are 
working ai a disadvantage, for they are burdened by cares and worries, 
but neglect to do that which would ensure peace of mind and fullness of 
power to be devoted to the furthering of any good purpose. When perplexed 
and worried as to how the ‘‘ folks” will get along if it should be so ordered 
that your death occur before their future is provided for bear in mind and act 
upon the knowledge that the key to the situation is life assurance, 
= * * * 

LIFE assurance officials who have to deal with the investing of a company's 
funds are in a peculiar position. Their case is different to that of a private 
individual with money of his own to put out to the best advantage. He may 
do as he pleases ; the amount of risk he takes is subject to his own discretion 
and circumstances may be such that by reason of experience or practice he 
would be justified in hazarding his fortunes for the securing of greater profit 
than could be obtained through the ordinary channels, Even with him under 
favorable auspices a limit would suggest itself and no man of ability and 
prudence would venture beyond the line of reason. The field of operation 
narrowed, and rightly so, for the investment of funds which are to provide the 
wherewithal to live, for thousands of families, after the breadwinners who 
spare from their earnings enough for the purpose, have gone the way of all 
flesh. The money which is to be called into requisition at some time in the 
future must be safely invested ; the interest must be paid on it regularly ; the 
securities must be of such sterling character that business men who are keen 
judges can find no fault ; they must be readily negotiable, marketable securi- 
ties, easily convertible into cash if necessary to exchange them for currency. 
Of late years difficulty has been experienced in finding opportunities for 
investment, where all the requisite conditions can be met, at a rate of interest 
higher than four or five per cent, and it is due to this disadvantage that the 
question of increasing the standard of reserve valuation by assuming the rate 
of to be earned as three and one-half per cent or three per cent instead of four 
per cent, has come tothe front. The matter will be kept before those 
interested now, for there is no doubt that ultimateiy companies will have to 
strengthen their financial position to meet contingencies due to a decline, be it 
ever so gradual, in the amount of interest obtained on every $100 invested, 
As far as regards the business now in force on the books no change would 
seem to be needed for some years at least, as vast sums of money in which 
these policyholders are concerned are already invested at remunerative rates, 
but for the future life assurance financiers would do well to consider in a 
practical way if it is not wiser to anticipate a necessity and prepare themselves 
for any change which may be decided on. Many of the master minds among 
the d fferent corporations incline to inaugurating the change in a few years 
and it must not be forgotten that most of the English companies have valued 
on the assumption of a lower rate of interest than heretofore. ‘Their managers 
canvassed the matter thoroughly, because they were confronted by the same 
difficulty in regard to getting absolutely secure and profitable investments. 
Let it be borne in mind, however, when treating on this subject, that the 
loading contemplates the possibility of earning less interest than assumed in 
computing the net premiums, and if care is exercised to keep the actual 
mortality down to or less than the expected decrement and the business is 
conducted at reasonable expense, there is no danger of failure from inability 
to get greater returns from invested funds, 








—— 


—John W. Gordon of Richmond, Va., as general agent for the Hamburg- 
Bremen, sends to the company’s agents in his territory a circular stating his posi- 
tion on the overhead writing question. We extract the following paragraph from 
his letter : ‘‘ The Hamburg-Bremen has never practiced any such gross injus- 
tice on its agents in my territory, and it has also been our endeavor to have 
our agents respect each other's territorial rights. If any of you wish any 
better guarantee of just treatment at our hands for the future than that 
afforded by the past, you will please indicate in what form you would have it.’ 
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INSURANCE RATIOS. 


[To THE EpiTor oF THE SPECTATOR. |] 

No annual report coming from an insurance department seems complete 
without its columns of percentages ; but statistics, unless carefully studied, 
are proverbially misleading in their natural state, and can scarcely be con- 
sidered less so when brought down to a percentage basis where the relative 
magnitude of the figures compared is lost sight of, and no allowance can be 
made for the size or age of the companies. 

These remarks are directed more particulariy to tables giving the ratio of 
expenses to mean amount insured. There are many outlays in a life insur- 
ance company that do not increase in proportion to the amount of outstand- 
ing insurance. All things being equal, the ratio of a company computed on 
this basis should decrease with its age, but ‘‘ all things”’ never are equal. For 
instance, an old company doing a large amount of new business will show a 
larger expense ratio than a similar company which refrains from pursuing an 
aggressive policy. 

A true ratio, showing up the companies officially in this matter of expense, 
is a desideratum, but there must be a general acquiescence in the justice of 
the basis of comparison. Here is a large field for cool-headed investigation. 

The theory, it seems to me, is simple enough. Starting with the expenses 
themselves, a company should be able to classify the items under two general 
divisions : those pertaining to insurance and those relating to the investm~nt 
department. The first should be subdivided under two heads, one consisting 
of a personal account with agents and the other made up of all the remaining 
items under the first general division. 

In the investment expenses those items which can be directly traced to any 
particular investment should appear against the income from such investment, 
so that as far as possible each piece of property should show its net produc- 
tiveness. In other words, there would naturally be a part of the investment 
expenses directly chargeable to the securities themselves and payable there- 
from, while the remainder of the expenses under this head should be paid by 
direct contributions from the policyholders. Thus we have: 

Insurance Department.—1. General expenses ; 2. Personal expenses, 

Banking Department.—1. Investment expenses ; 2. General expenses, 

We may dismiss the investment expenses from the discussion, as they should 
appear in the interest account and confine our attention to the insurance and 
general banking expenses. 

As at present reported it is impossible to itemize the expenses of the various 
companies under the above classification. The subject must be approached 
from another direction. 

That we may be more free to discuss the matter let us take the three largest 
companies and combine them into one, In this case, considering the aggre- 
gate as one vast corporation, the net value of the insurance protection actually 
sold in 1891 would not be far from $22,000,000. 

The combined assessment life insurance companies sold practically pure in- 
surance for about twenty-three per cent of the cost of the same for general 
expenses and twelve per cent for commissions, making in all thirty-five 
per cent. 

The same allowance in our composite company would give $7,700,000 for 
the insurance expenses. 

The savings banks (metropolitan) average about oue-half of one per cent 
of the mean deposits for expenses, and, adding one-quarter of one per cent for 
taxes, we have three-quarters of one per cent for banking expenses and taxes. 
Seeing, however, that the company invests the surplus as we'l as the reserve, 
we can allow the full one per cent on the premium reserve for banking ex- 
penses and taxes, which would give for our company $3,461,079. This 
added to the $7,700,000 makes a total of $11,161,079 on our theoretical basis 
as a fair allowance for expenses in the cases cited. As a fact, the above com- 
panies pay more than this for agents’ commissions alone. If the premiums 
received for the year ($89 508,392.21) were all collected by the agents the 
percentage (thirteen per cent) would not scem extravagant as commissions 
run, but the considerable excess shown above our theoretical allowance indi- 
cates very clearly that a large proportion of this item is paid to agents for 
bringing trust business to the company. This, in turn, strengthens the grow- 
ing conviction that the agents’ compensation should, in some measure, be 
based on the amount of genuine insurance brought to the company and not on 
the savings bank business, which is forced upon it mainly through the shorter 
term endowments and limited payment policies. 

Again, it is a fair question to ask whether or not a syndicate of financiers 
could be found to collect and conserve the funds of such a company for a 
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compensation of $2,500,000. This is, in round numbers, my allowance, less 
actual] ‘‘ taxes and fees,” and is within some $200,000 of the customary five 
per cent allowance to trustees on the income, plus a two per cent collection 
fee on the premiums, 

Granting that the coinpany could thus be relieved of all the care of its bank- 
ing business, it would then be free to attend solely to the business of getting 
new members and caring for the old ones as well as attending to the minutize 
incidental to entering and retiring members. The agent in his double capa- 
city of solicitor and collector should be given an interest in the continuance 
of the risk equal to that which he had in obtaining it, for if the first premium 
is valuable to the company the subsequent ones are of no less importance. 

Admitting for the time being that the above allowance for banking expenses 
is liberal or even fair, if we deduct the amount from the actual expenses of 
our hypothetical company as given in the official returns, we have $17,708,306, 
which we, must associate with the insurance feature of the business. My 
allowance for this department is, however, but $7,700,000, which places 
theory and practice $10,000,000 apart ! 

These three companies stand as embodiment of life insurance regarded as a 
pure business transaction. They are practically unhampered by statutory 
liability to living members in the matter of cash surrender values, and have 
things in their own hands as completely as it is possible in a life insurance 
corporation. If they cannot conduct the legitimate part of their peculiar 
business except at this stupendous outlay, then it looks as if theory must retire. 
Before it does, however, I would like to give in parallel lines the same figures 
for another group of three well known and respected companies, as follows : 


Mutual Life. | Connecticut Mutual. 


1891, Equitable. Mutual Benefit. 
New York Life. New England Mutual. 

CN NE ou cote o 01s aie ape $417,303,321 $130,672,202 
Mean amount of insurance............ 2,021,622,903 417,835,591 
PPOMNENIIN SNOUIIE ins. s cada ec cs swans 89,508, 392 13,872,060 
ee me rer 21,169,385 2,750,558 
Theoretical expenses, .............006- II, 161,079 2,563,409 
ER en eee ot es $10,008, 306 $187,149 








Theory must retire but not without the honors of war. 

If the Insurance Commissioners would insist as far as possible on the general 
classification here suggested, and base their expense ratios on the amount of 
business done under each department, a very valuable and instructive table 
would result, 

It might, with justice, be urged that there are many expenses pertaining to 
the business which cannot be divided. Many highly-paid officers fill positions 
where their influence is felt in all departments of the business. The classifi- 
cation in this respect, however, becomes easier as we descend from the presi- 
dent, and if the scheme is seen to be desirable or helpful, methods will easily 
be found. FRANK J]. WILLS. 
BosTon, August I. 








CORRESPONDENCE. 


COLUMBUS, GA. 
[From Our Own CORRESPONDENT. } 

The excessive heat for the past ten days has had a depressing effect on the 
life canvassers, as well as to produce inertia and irritation on subjects can- 
vassed, and the desire to be let alone and cool seems to predominate. Con- 
tinued rains for three or four weeks, commencing about the 1oth of June, 
produced very little damage through this immediate section, while in the 
West serious loss was sustained. The corn crop is assured, the peach and 
grape yield has not been equaled for several years, and the prices received up 
to date have been very satisfactory. The cotton crop also is quite promising, 
hence the present outlook for the fall season is very encouraging to all branches 
of business, and the average insurance man is not the faintest among the 
many hopefuls. 

The adjustment of Icsses sustained by fire on May 29 by the Columbus 
Cash Company of this city, is till pending ; there seems to be some difficulty 
in arriving at the exact amount of losses incurred. 

On July 12 the dry goods house known as the Bee Hive, also of this city, 
came near having quite a destructive fire, but the timely services of our 
efficient fire companies prevented what might have otherwise been a disas- 
trous conflagration. The losses on the stock have just been adjusted at 
$22 500. Considering the nature of the stock, this is regarded as quite a 
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speedy and satisfactory settlement. The total amount of insurance carried 
was $49,000. The entire stock was valued at about $75 000. 

There have been comparatively few fires in this city and immediate cur- 
rounding section the past twelve months. 

There have been some steps taken recently towards the organization of a 
life underwriters association in this city, gut the details have not yet been 
completed. G. G. M. 
CoLumsus, GA., July 30. 





NOTES FROM CHICAGO. 


[From Our OWN CORRESPONDENT. ] 

The Penn Mutual Agency Association, the first organization of its kind in 
the United States, held its ninth annual meeting at the Wellington hotel in 
this city this week. The occasion was celebrated by the presence of numerous 
officers and directors of the company who were here as guests of the associa- 
tion and, expressing it mildly, the affair was a most enjoyable one. The 
visitors were feted, were driven in Tally-ho coaches through the principal 
boulevards of the city, were treated to a ride on the Lake Michigan and all 
admitted were cared for in a most delightful manner, for which all credit is 
due to general agent Calvin S. Smith of Chicago, who spared neither time 
nor money to make the meeting a success. 

At the first business session of Wednesday it was decided to hold the next 
annual meeting in New York ; that in the future each member should pay his 
own individual expenses, and resolutions were passed regarding the loss of 
two esteemed associates, Trustee William Watson and Superintendent of 
Applications Henry Hamilton. Old officers were also elected as follows : 
President, R. Allison Miller; vice-presidents, Frank Marcue and J. A. 
Goulder ; recording secretary and treasurer, Edward Bourde. Thursday 
came the important exercises, the reading of a number of excellent papers, of 
which the following is a list : 

‘* Tow to Secure Business,” Joseph W. Pressey, Rochester, N. Y.; ‘‘ How 
to Secure Good Agents,” G. A. Watkins, Detroit; ‘* The Best Way to 
Make the Company More Popular with the Insuring Public,” Clark Fair- 
bank, Fort Wayne, Ind.; ‘‘ The History of Life Insurance,” Darwin Barnard, 
Boston ; ‘‘ The History of the Penn Mutual,” H. C. Lippincott, Phila- 
delphia ; ‘‘ The History of the P. M. A. A.,” Edward Bourne, Philadelphia ; 
‘* Life Underwriters Associations and How to Make Them More Popular 
and Beneficial,” Capt. F. A. Kendall, Cleveland ; ‘** The Humorous Side 
of Life Insurance Work,” Julian Schley, Savannah; ‘‘ The Future of Life 
Insurance,” William Penn Howland, Dallas; ‘‘ The Solicitor in the Field,” 
Myer Harrison, Denver; ‘‘ The Power and Influence of Life Insurance on 
Civilization,” Charles Thaw, St, Louis. 

Concluding, the whole was an elaborate banquet; an association affair, at 
which, nevertheless, there were noticed a number of invited guests. Several 
of the speeches were very interesting and witty. Those in attendance at the 
meeting, officers of the company and members of the association, were as 
follows : 

H. C. Lippincott, manager of agencies; J. J. Barker, actuary; H. H. 
Ha!'lowell, assistant secretary and treasurer, and William H. Kern, Ellwood 
Johnson, George Johnson, William H. Rhawn, Charles J. Field, trustees, all 
of Philadelphia ; C. B. Towns, Jacksonville, Fla.; J. Schley, Savannah, Ga.; 
Dr. R. A. Miller, Huntington, Pa.; Edward Bourne, Philadelphia, Pa.; J.C. 
Biggert, Pittsburgh, Pa.; N. A. Plympton, Boston; William M, Bunting, 
Boston ; D. Barnard, Boston; J. A. Gould, New York; F. A. Kendall, 
Cleveland ; J. W. Iredell, Jr., Cincinnati; Joseph Harrison, Denver; M. 
Harrison, Denver; G. A. Watkins, Detroit; Calvin S. Smith, Chicago; 
Pleasant Bond, Indianapolis ; Clark Fairbanks, Fort Wayne; J. W. Pressy , 
Rochester. 

The trouble of Case & Co. with the Cook county compact is assuming 
proportions. Case & Co, deny every allegation of the management committee 
of the compact as printed in THE SPECTATOR of July 21, and are not back- 
ward in their statements as to the cause of what they call an attack upon 
them. During the week there was much feeling expressed on the street as to 
the justness of the non-intercourse rule leveled against the firm, and a petition 
was presented to the committee asking for a reconsideration of their previous 
action. The verdict was that as the matter had been carefu ly considered in 
the first place, and with a full understanding of all the facts in the case it 
was in the strict interests of all concerned to adhere to the rule as adopted, 

It has just been announced that J. H. Beattie, formerly secretary of the 
now defunct Amazon of Cincinnati, and latterly second assistant manager of 
the Western department of the Lancashire Insurance Company in this city, 
has resigned his position—to go into effect at once. Before re-engaging it is 
understood that Mr. Beattie will spend a month at Asbury Park, N. J., in 
endeavoring to recuperate. H. J. Gordon, chief clerk in the office, will 
assume the duties of the position without the title, which will be dropped. 
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The announcement of the reinsurance of the Jersey City in the Liverpool 


and London and Globe did not cause much of a surprise here. Pellett & 
Hunter were the general agents for a Western district. 

We learn that the Commercial Alliance Life will not, for the present, re- 
establish a department in the city as was first contemplated, but will operate 
on the brokerage plan without offices. 

S. W. Tripp, of the Western department of the Lancashire, will soon begin 
upon the inspecticn of the plants of the National Linseed Oil Company for 
the companies writing the line. 

The annual meeting of the Illinois State Board of Fire Underwriters will be 
held at the Hotel Riverview, Kankakee, on Tuesday, August 9. It is 
expected that the meeting will be an important one. G. A. W. 

Cuicaco, August I, 





ST. LOUIS. 
[From Our Own CORRESPONDENT. ] 

Since my last letter the insurance horizon here and hereabouts has exhibited 
no signs of atmospheric or other disturbance. As is generally understood, 
the St. Louis local board has adopted the eighty per cent coinsurance clause 
on most classes of hazards—dwellings and their contents, and some small 
risks, constituting the only exceptions to the operation of the rule. The 
adoption of this provision has created no public discussion, nor, so far as 
known, any considerable objection. St. Louis has led the procession in the 
use of full coinsurance ; and most of the agents have found little or no diffi- 
culty in adding the eighty per cent clause to all policies not otherwise already 
carrying a similar form. A wise man in this matter easily sees that such a re- 
quirement is an equalizer of rates—that without such a feature in the policies 
the statement that rates are adjusted equally or equably, according to the 
hazard, is the boldest assumption. Illustrations of this truth are so trite and 
abundant that they do not need repeating. 

The local board has made a very moderate rate advance on the cotton com- 
presses. Stocks in the cotton warehouses on this side are now two per cent 
net, instead of 1.40 as before, and on the East side two and one-half per cent 
instead of two per cent. Cotton on open lots, with full coinsurance clause, 
is now on this side two and one-half per cent net, and on the East side three 
per cent net. These compresses and compress warehouses would rate in the 
Southern cities, under the schedule adopted there for standard construction, 
very much—two or three times more than they do here. Against this condi- 
tion is put the fact that the St. Louis houses have automatic sprinklers, and 
that these appliances held what threatened to be a serious fire in check, last 
winter, until the fire department cou'd reach the place in force. The conten- 
tion is that the value of the sprinklers was thus established beyond peradven- 
ture. But the knowing ones assert that the water supply for the sprinklers 
had been frozen up for days before this occurrence, and that the sprinklers 
were only gotten into condition by the indefatigable effort of the under- 
writers’ inspector, just in time to meet this emergency. It is further said that 
the fire occurred just before noon, when the employees of the compresses were 
at hand, and the fire department had every advantage of early notice, and of 
daylight, without which the result might have been, and probably wou!d have 
been, vastly different. So the modest rate of two per cent, whatever the ad- 
vantages indicated, seems to be little enough for present demands, when most 
rates have been so considerably elevated. 

The only fire for many weeks that has excited any comment was that of the 
Waters-Pierce Oil Company on the 22d inst. at the corner of Fourteenth 
street and Chouteau avenue. It has been a matter of disputation for a long 
time whether a fire of any magnitude could occur at that locality without a 
total destruction of the premises. The decision has now been made in the 
negative. A very threatening fire, which on all precedent theories might 
easily have involved the whole plant, was extinguished, with an insurance loss 
that wiil probably not exceed fifty per cent ot the policies. Some of the 
buildings and several of the tanks with their contents were not damaged at 
all. A large number of insurance men interested in this or in contiguous 
properties were attracted to the scene, and new assert that their previous 
theories about an oil fire on premises so situated were more thoroughly ex- 
ploded at that time and place than was any tank containing the oil of the 
assured. The loss was not nearly as inclusive or destructive as commonly ob- 
tains in non-hazardous stocks stored and handled according to approved usage. 
The cause of the fire was at the time a mystery, inasmuch as there was 
nothing to create a blaze at that point, and all the witnesses asserted that it 
followed an explosion from the sewer. Since then an explosion in the Mill 
creek sewer, which wrecked some buildings and other property, and was widely, 

but erroneously, telegraphed as having proceeded from the liberated oils at 
the Waters-Pierce fire, has compelled an investigation that discloses the real 




















































PRET 


w= Antik, Bin ai eee ae 


Seta Sah Bs release cides 








<6 THE SPECTATOR. 


facts. It is now seen that the continuous high water in the river covering 
the mouths of the sewers has held back a large amount of the ordinary out- 
flow, thus generating gases of the most dangerous character. It is asserted 
by the proper officials that all the main sewers of the city have been or are in 
a condition favoring a similar explosion near their outlets at any time, such 
an event in the case of the others being probably less destructive only as they 
are proportionately smaller than the big underground canal known here as 
** Mill Creek.” 

The Waters-Pierce works, as they stood before the fire, were the piecemeal 
growth—from time to time according to the exigencies of the situation—of 
the firm’s rapidly extending and increasing business. The reconstruction of 
the plant will proceed rapidly according to the most improved and approved 
plans for safety as well as adequacy. 

The Delaware Mutual has found new quarters with Charles L. Crane, who 
has himself found new quarters at 219 North Third street. 

I have neglected to say in former letters that a number of agents domiciled 
at various altitudes in the American Central building have established them- 
selves in new locations on or near the street level. Among them are Gray, 
Maginn & Holman, at the corner of Fourth and Locust streets; Semple & 
Lowe in the Woodward & Tiernan building ; Sam Kennedy and G, O. Kalb, 
at the corner of Pine and Third streets. 

The weather has been quite warm for a few days past up to yesterday, but 
for right-down, real hotness, I think a man must needs go to Gotham, if the 
telegraphic accounts from that village have in them any scintillations of the 
truth. Optic. 

St. Louis, July 20. 





FOREIGN NOTES. 
[From Our Own CORRESPONDENT. } 


As might be supposed, the damage done by dynamiters and their peculiar 
agent for introducing a new state of society, when everybody shall be happy, 
and when the ‘‘ wicked cease from troubling and the weary are at rest,” have 
not failed to force the fire insurance companies to adopt stringent measures 
to protect themselves against damage. Various companies—for instance, 
Union, Nationale, Urbaine, Providence and France—issued calls for meet- 
ings of their stockholders. Other companies also are seriously engaged with 
trying to solve the dynamite problem. 

A friend of mine, who resides in Valparaiso, gives a doleful account of the 
fire insurance companies, both home and foreign. He informs me that the 
companies did a very bad business during the past year, especially at San- 
tiago. While the premiums have come down to a shadow on account of the 
keen competition between home and foreign companies, the fire damages in- 
creased in ratio. The English concerns, it appears, intend to remain victor 
and force the home companies to liquidate, rule or ruin. These, however, 
are resolved to stand it for a while ; they have reduced the old rates of two, 
two and one-half and three per cent premiums to one, three quarters and even 
one-half per cent, solicit no new business, while sticking to the old, and 
resume canvassing again only when prospects shall have become brighter. 
Added to this, large and costly fires are very common ; the different insur- 
ance companies had a short time ago to pay a damage of $1,100,000, the 
result of a single fire. Some time ago there was a $3 000,000 fire at Santiago, 
of which, however, the insurance companies have not yet paid one cent of 
damage. Santiago has about 200,000 inhabitants, and lies scattered all over 
the district, for which reason its badly organized fire brigade does very poor 
work, 

The Royal Exchange of London has established a fire branch in Paris. 
Business was to commence in July. 

Dangerous thunderstorms have of recent years increased in Germany, A 
noted fire insurance authority of Germany has just issued an interesting 
dissertation on this subject, and finds, first, that during the short period of 
observation, to wit, from 1876-1891, or sixteen years, the number of strokes 
by lightning has well nigh doubled, and in many districts of central Germany 
it has more than doubled; second, that this steady increase has progressed almost 
uninterruptedly during these sixteen years; third, that the thunderstorms 
have both increased in number and develop more lightning, etc., and fifth, 
that chiefly the thickly populated and industrial districts have been thus 
afflicted. Of this the actual central part of Germany more than any other 
geographical part is suffering from this steady increase. 

I learn that a German chemist has compounded or invented a chemical 
substance that possesses a dual character; it quenches fire instantly, and 
renders incombustible any substance anointed with it. For instance, if the 
hands and face are rubbed with it, no burns need be feared, and the person 
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thus protected suffers nothing from heat and fire. To test the assertions of 
the inventor, a Lieutenant Bicherot smothered with his hands, without 
injuring them, the fire of a burning sheet soaked in kerosene. 

I hear that various fire brigades are being organized in the Transvaal ; 
they have either ordered or are about to order from England the machinery 
and other appurtenances necessary for the extinction of fires, which have been 
rather more frequent than is desirable for the past few months. 

Foreign insurance companies are not bedded on roses in Servia. The 
official organ of Belgrad publishes a new set of ordinances for the observation 
of foreign companies. One fifth of theypremiums must be deposited with the 
State Treasury as bonds. The Scrvian language must be used for policies 
and other similardocuments. A foreign company opening for business here- 
after must make a deposit of 100,000 francs, and every insurance company 
must own a house free from debt in Belgrad, of the value of from 150,000 to 
200,000 francs. The Servian courts are competent for all suits, and no 
exception shall be made or contained in the policy. If a company refuses 
payment, after having been sentenced thereto, the sum is to be paid from 
the deposit. 

Life assurance in France neither gains nor loses much. The following are 
the amounts written by the various companies. 


1890. | 1891, 








Francs, Francs. 

Assurances generales..................00- | 62,478,716 62,500,000 
RNa ania os Be Kia ihre Soo d:0/b 4.40168 pS wangivicie 25,105,398 25,270,000 
I argo ce Ncicdtecae cs snehaxenwerds 58,581,441 61,500,000 
ee Sr auetee ai as ate ace atiiaicern e | 57,193,780 2,800,000 
ee SINE ois «ss ice sce sncceveseenys 13,574,982 12,200,000 
J een eee! 50,057,345 61,135,114 
Caisse generale des Famiiies.............. 14,566,596 II,500,000 
RSs che oss Sean We ee tee 04352 ¥aae ows 10,123,377 10,800,000 
ER art ni cltccanaua etka vcore aisle 16,796,642 16,138,616 
Mahindra tciuts as" «eee pidigan oak ie ee ol 14,696,002 15,203,000 
SN sig gai od dge ei esis is bb ai eee ed 14,095,337 15,461,975 
ais ttc acdn ence eula cineca ewes te 9,507,278 | 8,700,000 
a ak Peet ae 54:0 5 on,s nw ene eaowine 11,526,433 13,100,000 
DI aca sitb nea ak <thlernuwis.eo-w 4a eit iad sts in 18,105,167 20,296,959 
DI Bio st og A bclee Onde een awrend 25,839,453 25,850,000 
ee his Saclay wieseia asia slaw Sameera er @ | 6,035,521 6,000,000 
SI 65 Fo oan es ab eeelep se eeteatews 20,063,854 18,700,000 

PN sick Scee nena cass ssmhesiesaens 428,347,322 447,155,664 





There are two new departures among the French life assurance companies : 
One is the revision of the tariff ; the other the formation of a syndicate. The 
first measure was proposed by the tour ancient companies, Generale, Nationale, 
Union and Phenix. New mortality tables deduced from the experience of 
the companies which compose it (if I do not err they appeared in the columns 
of THE SPECTATOR) and received the grand prize of 1889. The table of 
mortality of policyholders in case of decease, called Table A. F. (Assures 
Francais), will be used. It has been deducted from a total number of con- 
tracts (284,775) entered into from 1819 to 1888. These 284,775 contracts 
represent 229,143 lives, of which 179,925 males and 49 218 females. The 
table of life annuities, called Table R. F. (Rentier Francais), was deducted 
from the observations of the above-named four companies, as well as statistics 
furnished by the companies Caisse Paternelle, Urbaine and Monde. It com. 
prised at the time when it was made public at the Universal Exposition the 
observations collected from 1819 to 1878. Since that time they were brought 
up to date (from 1879 to December, 1890) by the results of the experiences of 
companies. The two tables were adjusted according to the eminent English 
actuary, Makeham. The rapid tables, like that of Duvillard, are only 
approximately correct, and they have for a long time been used with great 
caution, and regarded as an empirical medium, and subject to cause loss. 
The subject of interest was for a long time a matter of debate—some desiring 
it fixed at three per cent, others at thr e and one-half. Finally, the commit- 
tee (the four above-mentioned companies) agreed to have the interest fixed at 
three and one-half per cent, which was finally agreed to unanimously. 

I had the pleasure recently of meeting with one of the most successful 
insurance men in Austro-Hungary, and the picture he drew of the general 
results of insurance business in that empire during 1891 was satisfactory. He 
said that the fire branch was best developed of all; the natural increase of 
wealth caused the amount of insurable matter to enlarge ; beside this, losses 
kept below average. The hail branch equally is in a better condition than 
last year, while the life branch is developing normally. The insurance com- 
panies had earned money, and he could not name one that had carried on a 
losing business, 

Mr. Banta of the New York Life, I learn from De Verzekeringsbode, 
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published at La Haye, Holland, has the bleod of the ‘* mya herrs” in him. 
His ancestors hailed from the small town of Harlinger, and in 1519 or 1521 
embarked for America on a vessel called La Bonne-Foi (The Good Faith). 
From this time forward, my authority says, the geneological tree of the family 
is without a flaw. Only a few years ago a few of his namesakes, and per- 
taining to the family, still lived in the villages of Minnertskerk and Sexbiaren 
in Friesland. 

The following table is an exhibit of the growth of life assurance in the dif- 
ferent countries, and, I presume, is about as nearly correct as statistical tables 
of this nature usually are. Having been gotten up by a German statistician, 
the wr tten sums are in millions of marks.’ 


1880. 











1890. 

Germany ...... iia aia ear aN al 316.8 I.010.4 2.282.0 4-311.9 
Austro-Hungary............. 104.0 350.4 927.0 | 1.500.5 
PDE ca dcek-satcerevarnies 16.8 | 36.8 48.0 | 60.0 
PERS Scticnetkineseeeeite ‘etee | eeeeel 27.2 | 99.6 
POUR so sks vaciu eae dina ee 184.0 806.4 2.182.9 3.202.5 
DR ita tide eocensvaswesetes te 1.6 | 12.8 28.8 103.3 
| eee 9.6 | 52.8 86.4 227.4 
SSSA Pre ere ee 23.2 37-6 117.6 515.9 
Sweden and Norway.......-- 12.8 | 40.4 109.6 367.0 
SWHSOTIOMG 2... .0s00 ceveceves 5.6 | 88.0 152.0 223.6 
oO eee 3-400.0 5.983.2 9.312.8 I1.015.6 
he ee 707.2 | 8.743.2 | 6.376.0 16.812 2 
CAE snes s 5s crekvess 2.0 | 2.0 | 151.2 495-0 
PO G5 <civsveesaarceeedees 2.0 2.0 460.1 | 800.0 
te errr ee leer re 10.0 30.0 100 0 
4-785.6 | 17.166.0 22.391.6 39-834.5 

FRANKFORT, July 25. W. von K, 





IN AND ABOUT BOSTON. 
[From Our Own CORRESPONDENT ] 

About the only topic being discussed in insurance circles hereabouts these 
days is the recent developments in the Iron Hall, and the interest of the 
trouble probably in store for that organization is rendered much more intense 
by the fact that Insurance Commissioner Merrill has been charged by several 
of the officers of that order with being responsible for the present trouble. 

As a matter of fact it is well known that for years Mr. Merrill has been 
fighting the order, and that in his annual reports he has been very severe in 
his criticisms of the management of it. It begins to look, however, as 
though he had been none too much so. With very good grace he can now 
say, ‘‘ I told you so.” 

The officers of the ‘‘ Annual Friend” are in more trouble. Last week 
Thursday they were brought into court and asked to return $50,000 which the 
complainants allege that they, as supreme officers, voted themselves for 
‘* unreasonable and unnecessary expenses.” The case has been heard but 
the decision was deferred. 

Still another supreme is in the hands of the law. 
W. Turner, at one time president of the ‘‘ 
arrested charged with embezzlement. 

A warrant is also out for Martin J. McIntire, at one time secretary of the 
He is also wanted for embezzlement and false pretenses but 


Last Saturday Dr. A. 


Royal One Year Order,” was 


‘** Red Order.” 
can’t be found. 

Boston fire alarm wires are to go under ground and the work of putting 
them there is to commence at once. 

The committee on co-insurance which was to have reported to the Boston 
Board of Fire Underwriters last week has again disappointed that body, 
assigning as the cause for the delay to have been the illness of two of the 
members of the committee. 

General Agent Hopkins of the Mutual Life is spending a few weeks in 
New Brunswick. He is accompanied by his family. 

Manager Bowers of the Guardian was at the Hub last week. 

The Boston agents of the John Hancock Life last week presented their 
superintendent, Mr. Voshell, with a handsome gold watch and chain. 

Curtis Clark has resigned the Boston agency of the Agricultural. 
successor has not been appointed. 

Samuel D. Brown was appointed last week to succeed O’Brien & Russell 
as Boston agent of the Milwaukee Mechanics. GIL, GILSON, 

3osToN, Mass., August I. 


His 





—It is stated that the Virginia Fire and Marine is considering the advisa- 
bility of withdrawing from the Southeastern Tariff Association on account of 
the position taken by some of its agents, 
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CASUALTY INSURANCE. 


—The commercial travelers of Indiana have organized a State accident in- 
surance company. 

—The Consolidated Accident Insurance Company of London, with a capi- 
tal of £25,000, is a new one. 


—There are rumors current to the effect that a prominent accident insur- 
ance company of Western New York will amalgamate with the new Mer- 
chants and Travelers Accident of Syracuse. 


—The National Accident Society of New York is making good headway in 
the new territory it has recently opened, Its new $10,000 combination policy 
meets with the success it deserves wherever it is introduced. 


—According to The Post Magazine the miscellaneous companies of Great 
Britain in 1891 received in premiums £1,035,725 and paid out in losses 
£570,459. Their funds, exclusive of capital, amount to £ 815,461. 


—The United States Masonic Accident Association of Fitchburg, Mass., 
has no authority to transact business in Minnesota, and Commissioner Smith 
has intimated his willingness to prosecute any person acting as its agent in 
that State if sufficient evidence is procured, 


—There are five accident insurance companies transacting business in 
Sweden. The report of their operations in 1891 shows that the premiums 
were 992,736 kroners and the claims 541,809 kroners. They have 94,268 
policies in force for 271,682,164 kroners, which is not a very large business. 


—The Modern Woodmen Accident Association of Lincoln, Neb., is now 
doing business in Iowa, Illinois, Wisconsin, Michigan, Minnesota and 


Nebraska, The company is doing a good business, its membership now ex- 
ceeding 3800. Dr. A. O. Faulkner is president and A. D. Hicks is secre- 
tary. 


—Charles P. Storrs, formerly secretary and general manager of the Colum- 
bian Accident Company of Chicago, has resigned that position, and has sev- 
ered his connection with the company to engage in another line of business. 
Chas. S. Clark has been elected secretary to fill the vacancy, and he also 
remains superintendent of agencies. Charles B. Galloway, Jr., has been 
elected vice-president and assistant secretary. 


—The Merchants and Travelers Accident Insurance Company of Syracuse 
is about ready for business. The following are the officers and directors : 
A. N. Palmer, president ; R. C. Morse, vice-president ; Burton E, Watson, 
secretary and treasurer, and G, W. Driscoll, general attorney. Anson M, 
Palmer, Burton E. Watson, Riley V. Miller, Roswell G. Morse, J. W. Page, 
Orson G. Jones, Charles A. Shafer, Iram C. Reed and George W. Driscoll, 
trustees. 


—The obligatory accident assurance law for workingmen in Germany is be- 
ginning to show results. It was eary to foresee that a law by which the State 
is compelled to pay a certain weekly or monthly stipend to the workingman, 
who by accident or design is injured during work, would be prostituted to 
nefarious purposes by the sham, the idler and the sluggard. The following 
totals are from an official report showing the frightful increase of ‘* accidents ” 
since the passage of the law. In 1886, the indemnities paid were, 1,915,366 
marks ; 1887, 5,932,930 marks ; 1888, 9,681,447 marks; 1889, 14,464,303 
marks ; 1890, 20,315,320 matks. According to these figures the indemnities 
for accidents have increased over 1000 per cent in five years. 


—A new and somewhat startling feature of insurance has recently been 
inaugurated in Switzerland by a number of the railroad and steamship com- 
panies. The latter have insured themselves against al! losses arising from 
accidents either to their employees or to their passengers. For every employee 
killed the company pockets $2500, for every passenger $3000. Thus, against 
the losses incurred by the recent explosion of the Lake Leman company’s 
steamer Mont Blanc at Ouchy, the company can write down the indemnity of 
$40,000, which it has just received from the insurance society. Under these 
circumstances it is easy to understand the recklessness and neglect that have 
caused so many railroad and steamboat accidents in Switzerland of late, and 
which led to the Mont Blanc being sent on her journey with a cracked steam- 
dome. This is manifestly carrying the principle of insurance too far, and we 
trust that no such bargains as these will ever be possible in the United States 
—N. Y. Tribune. 


The Tribune is evidently not familiar with the idea of employers liability 
insurance, which has grown so rapidly in this country within the past decade. 
The company insured does not benefit by any accident, but, instead of having 
to pay damages out of its own treasury, it calls upon the insuring company to 
fulfil its part of the contract by indemnifying the injured. 
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NEWS OF THE WEEK. 


The “‘ Late” Henry B. Hyde. 


THE New York Herald is responsible for the untimely taking off of Henry B. 
Hyde, president of the Equitable Life; at least in the following paragraph it 
places him among those who have gone over to the great majority : 


If ever there was a man who could be said to travel on his shape it is 
‘* Big John” of the Equitable building, the great big handsome colored 
gentleman who for so many years has been the frontispiece and figurehead of 
that costly pile of masonry. 

Big John was discovered, mined, unearthed in the wilds of Washington, 
D.C. The /ate Henry B. Hyde caught sight of him at Lincoln’s funeral. 
John filled his eye so completely that he was scarcely able to see the rest of 
the procession. 

‘*T must have that man,” said Mr. Hyde. ‘‘ He is too big a man for 
Washington.” 

It did not take long to find that John was on the Capitol police or to ap- 
proach him. John was not over anxious to effect a change of base, but the 
offer of over fifty per cent advance upon his policeman’s salary settled the 
question, and since that time the seven-footer (or less) has ornamented the 
front row of the Equitabie building. It sometimes pays to have a cubit 
added to your stature. 


At last accounts Mr. Hyde was not at all ‘‘ late,” but according to habit 
extremely previous and active—a very lively corpse, indeed. He is now 
across the water stirring up the Equitable agents in foreign lands, The 
Herald should keep better posted. 





An Attempted Criticism. 


One of the most amusing performances in the way of book examination 
which has come under our notice for some time takes the form of a communi- 
cation to a New York contemporary, and, being an energetic effort not to be 
overlooked, we reproduce the effusion in our present issue. The communica- 
tion purports to be written by J. Morrison, etc., and we presume he will not 
deny the authorship of it ; nor should he, for it is ecstatic as a logical and 
mathematical mixture, and enforces the wholesome moral: Error makes error. 

The Principles and Practice of Life Insurance published by The Spectator 
Company and its editor and reconstructor Ilenry Worthington Smith, are ex- 
coriated. Mr. Smith appears as a very poor proof-reader, and the clerical 
and typographical errors remind us of the schoolboy, who, assigned to copy 
the ten commandments, startled his teacher by the uniform omission of the 
prohibitive ‘ not,” hence the reading was : Tliou shalt steal, etc. Mr. Smith 
is sometimes unfortunate in his copying of formule and insertion of tabular 
quantities yet we would add that this detracts but little from the utility of 
the vast compilation as an instrument of the computer and analyst. 

This, however, is not our quarry. Our game is the exquisite bungling 
which the defaults of compiler Smith create in critic Morrison. Smith is a 
genius. 

In charity towards both the maker of the book and the one who rips it up, 
this is to be said: The handling of mathematical formulz, or rules, de- 
mands two opposite phases of mental action, viz., intense concentration of 
thought, and the widest range of mental observation at the same time. This 
is fixing the perception intently upon the central point of a circle and tak- 
ing in at the same time the range of the circumference. Almost inevitab'y 
the area assuch passes froin the view. This is the reason of the remark of Her- 
bert Spencer, ‘‘ Mathematicians are bad reasoners on contingent matters 
[probabilities], . at Rieti at? Another illustration was supplied by 
the late Prof. De Morgan, who, bringing his mental eye to bear with micro- 
scopic power on some small part of a question, ignored its main features.” 
Actuarialism is full of such mental obstruction. In a work of such authority 
and learning as Davies and Peck’s Mathematical Dictionary, the following 
singular lapse occurs under the title Logarithm and pertains to a fact of more 
common knowledge than even the formula of the Binomial theorem: ‘* It is 
not necessary to write the characteristic [common system], it being always 
equal to 1 plus the number of places in the given number.” As this should 
be: It is not necessary to write the characteristic, it being always equal to 
the number of places in the given number minus 1—the facility with which a 
glaring misstatement may be made in mathematical exposition is indicated. 

Dr. Morrison makes his first specific hit at the book in the following 
terms : 

‘* An error occurs at the very outset on page 18, table B, where the present 
value of $1 should be multiplied by the probability of dying ; for example. 


- at the age 95 the present value of $1, viz.: $0.79031 should be multiplicd 


by the fraction ;§7 and not by §} as given in the table.” 

The pr-.sent value is zo¢ multiplied by $3 but by 7$%5. The product given 
is .03116, and 0.79031 X §=.03116 is rather Morrisonian, 

We take occasion here to utilize the point in criticism. The subject is the 
construction of single premium for $1 life insurance from age 90, Combined 
Experience, 4 per cent. Inadvertently compiler Smith lugs in the age death 
probability while computing upon what may be styled the periodical death 
probability, as 4ff¥5+P7f5 - . « + + + gepy=t. Thisled hiscriticto 
trip up as he did. 

The facts of table B are that 1319 persons living at age go are combined 
to insure one another $1, each, payable at death, the fund for the insurance 
being contributed at once, and such fund earning 4 per cent interest per 
annum, The $1319 payable in all are payable as follows, in the successive years: 
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$427, $322, $231, $155, $95, $52, $24, $o. $3, $1, the last survivor of the 
1319 dying in the tenth year. There being interest earning of 4 per cent, 
the question is how much less than $1 is each insured to pay a single premium. 
In the book this appears in the following shape : 


TABLE B—AGE go. 
Present Value 
Present of Each Year’s 


Number Number Value of Cost of In- 

Age. Dying. Living. One Dollar. surance. 
OP ctrievescs we seswsaeee 427 + 1,319 x .96153846 = .3112788 
Disks 2000s st0eeeeeuue 322 + 892 x = .92455625 = .2257067 
Ps Roades gaan veltaeoy 231 + 570 x .88899636 = .1556922 
De inssie-Rerenseewsawes 155 + 339 x .85480419 = .1CO4507 
RG anis< since eckae eno eieatwens 95 + 184 ~x .82I9271I = .0591868 
We s6  eaeeee Marmont wenee 52 °+ 89 x .79031453 = .0311572 
De ccatisnnsieds esp eecans 24 + 37. x .7599178t = .0138272 
ES ee eee 9 + 13 x .73069020 = .0049857 
ah aix-eacanr ee sk Geka 3 + 4 *  .70258674 = .0015980 
Diskin “onnsaeevenembies I + I x» .67556417 = .0005122 
Net single premium for one dollar = .9043955 


The present values given are for each dollar payable at end of year of 
death, and the financial and insurance facts are by the predications as fol- 


lows: 
Present Value Present Value 
of Each Dollar of Each Year’s 


Number Payable at Cost of In- 
Age. Dying. Death. surance, 
QDs ised ce weenie viedaicecwnseee evccws 427. x .96153846 = $410.56 
OE i wsnccchebeeedeess cea kadar sense 322 x .92455625 = 297.72 
Rs vices eedngetess bs e+-e2 231 x 88899636 = 205.36 
Rs mike Sid eteg ace x79 10! eras ibe ow ae a 155 x .854804I9 = 132.49 
OE ewes eduniages on Sheba an ooeeene te 95 x .82I9271I — 73.08 
Wie ection iarter eae ddnenbecee canbe 52 x .79031453 = 41.10 
OR TE re an 24 x .75991781 — 18 24 
OT cksweswctnwcosass  se< ky waste weopets 9 -73069020 = 6.58 
Gadencc ova aidataies operon entens 3 x .70258674 = 2.11 
GD ance ccwawiewee senwng- e¥sewce. ube SS I x .67556417 = .68 
1,319 $1,192 92 
Net single ; remium for one dollar a x = 9044 

+) 


Recurring now to the unfortunate, yet most diverting critic in his further 
proceeding, we find this stunning interrogatory, or rather two stunners of the 
interrogation stamp : 

‘* About the middle of page 38 we have the following statement: The 
probability that a person age Io will live two years can be ascertained by 
combining the fractions representing the probability of his DYING during 
each of these years. (The italics are mine.) For the word ‘ dying’ we must, 
of course, read ‘living,’ but how are the fractions ‘combined’? Are they 
added, multiplied or one divided by the other?” 

All numeral mathematics, from the positive constant of the arithmetic to 
the variable of the calculus, are a combining (addition) and (or) separating 
(subtraction), As division is but compound subtraction, the combining of 
two fractions in dividing one by the other (actual division) is exquisite. But 
how did it happen that the critic, bent on making havoc of The Spectator 
book, put his intellect in the direction of such a triviality as the misprinting 
of ‘‘ dying” for ‘‘ living,” while before him, in the same paragraph of the 


text, was the fine theme of bts 4fte as ‘‘the probability that any person 
z z 

age x will survive two years”? That is, the probability of surviving ¢qwo 

years is nearly double the probability of surviving one year. Perhaps, how- 

ever, they have that kind of vitality in The Nautical Almanac office. 

Further : 

** Near the foot of the same page we are told that the value of a life annuity 
is equal to the sum of the fraction representing the probability of a person 
age x living I, 2, 3, etc., years to the end of the table limit, which is news to 
most people, etc.” [See the communication. ] 

The ‘‘news” is rather ancient. It is expressly said in the text that the 
value of the annuity unit is consilered irrespective of the interest element, 
z. é., ‘* where no interest factor is assumed.” 

Given this order of survivorship : 


Age. Living. Dying. 
FERS rr errr eee re ET eer ere rr 89 52 
SSG eit Waa ee Sl nebaw aed Rhee eee Hic eteaveuneses 37 24 
GPe  cecceevccsecccvevesstocscccgeesecesese cee eceons 13 9 
DP innk, os Suds aaaeealesa On ok de Ratha ii ae S-vis-rwrnek ork 4 3 
ars ear Sad Nata pie tin sha Oe cet Pea oa Linas ae eee eG I I 


with the text referring to the annual divisions of the periodical life prob- 
ability, the respective probabilities in this case are : 

E A as as 

Payment at end of each year being $1 to each survivor, there will be paid 

Ritogether $55. With 55=8Sths of the nominees, the successive annual pay- 
ments numerically bear these proportions to the number of nominees : 

87 i 4 1 

8Y 9 a9 Bo 
So, taking ‘‘ the sum of the fractions representing the probability of a person 
age x living I, 2, 3, etc., years to the end of the table limit,” 

so + 88 + oy + oly = $5 = 618; 

and $0.618 is the value of the annuity. Should payment be made at the 
beginning of the year, $89 more would be paid to the annuitants, and the 
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value of the annuity would be $1.618. Therefore, with payment at begin- 
ning of the year, the fermula given in the book, @. ¢., 


ZL ht te ts 
PPPOE ota es 


is correct. 

** On page 39 and elsewhere we find 7 and v, used indiscriminately ; it 
should, of course, always be written with'an index, never with a suffix.” 

‘* An index” is rather a vague phrase for a critic exacting precision, In- 
dex is far from being significative on/y of the power of a quantity or number. 
As the xth power of v is called for, the symbol should be 7 —the exponential 
x being requisite ; so far the criticism is right and no farther. We remark 
incidentally that a subscript is not a suffix, 

The notational squirms continuing, we take at random the dreadful con- 
dition of ‘*‘ Formula XIII,” page 42, viz.: 
‘** Formula XIII is wrong throughout. 

if we read D,+,, for D,,” 

We give the text of this grievance, viz.: (Use of the commutation columns 
D, M, N.) 

The annual premium for endowment insurauce atage x to continue for 
years is found by dividing the single premium by the corresponding tem- 
porary annuity. This gives : 

XI. ex, Det Ms —Metn Netn— Det MM, 
D, D, N,—N.+n 

What is meant by the ‘second member” of the equation is. here an ob- 
scurity. Besides ¢zwo omissions of the subscript + there is the mistake of 
using as divisor the fractional formula for value of n-year deferred annuity 
instead of that for n-year annuity. The equation should be 

D,+,+ M,—M, ep . N,—N,+,_D,+, + M,—M, +, 
D, D, N—N,+n 
and the error is shown to be simply clerical. 

‘* Under the head of Endowment Insurance for m years, read n years, and 
further down an incorrect expression is given for the single premium for pure 
endowment, the denominator shou!d be D, and not N,,” 

The m years refer to limited premium payment paying m years with an 
n-year policy. Single premium for pure endowment is correctly yiven further 


The second member will be correct 








“rn 


up, not further down, as Detn etc. 
D, 
Then the critic becomes grammatical and lets out thus : 

‘* Under the head of Valuations, page 43, the first sentence requires to be re- 
constructed. What is the subject of the verb ‘ are obtained ?’” 

The lynx-eyed scrutator should have known that the subject was right be- 
fore his visual organs. The sentence of Mr. Smith is as follows : 

‘To gain a clear notion of the method by the reserves or terminal values of 
policies by equa! annual premiums are obtained, three things should be kept in 
mind.” Here the particular conjugational phase of the passive voice of the verb 
to obtain has as its subject the alternative nominative, ‘‘reserves” or ‘‘values.” 
The obscurity of the language arises from the omission of the relative which 
after the first preposition dy. ‘* Grammar” is a very common affliction of the 
average critic, and it is fit that it should be so—it is far less dangerous than 
mathematics. A mathematical statement or expression requires brains and 
knowledge for due analysis, grammar don’t. 

But notation rather than syntax is the affliction of Dr. Morrison. The fol- 
lowing is one sympton of this : 

‘* A very injudicious notation is employed on pages 80, 81, 226 and 227, 

where the logarithm of a quantity is denoted by prefixing the Greek letter 
lambda—a notation not sanctioned by mathematical writers for the simple 
reason that the prefixed Greek letter might be mistaken for a factor or multi- 
lier.” 
, This is the silliest remark in the whole stricture. Actuarial symbolism, like 
mathematical symbolism, in general, is matter of caprice or choice. One 
mathematical writer will use N log. to denote specifically a Napierian loga- 
rithm, another for the same specific use will employ simply 7. The actuary, 
in the system which he adopts, uses indifferently either log. or the 2 of Aoyoc— 
the Greek word being the fundamental etymon of the English word logarithm, 
As to the mistaking of lambda for a coefficient, it may be asked, does the use 
of sigma as sign of summation in 2a; (a; representing consecutive terms) in- 
duce any one to suppose = to bea factor ? Stating the differential, du=2axdx, 
what sort of a genius would he be who would suppose @ to be multiplica- 
tive? The ‘* mathematical writer” who would keep shy of 2 M, as suggestive 
of multiplication, should avoid the ‘* factor’ M in the M, of the commuta- 
tion column, 

But the critic is strong on logarithms, and with annihilative emphasis he 
thus crushes two pages of The Spectator book : 

‘*In the American Experience Table of Mortality, pages 222 and 223, the 
logarithms in the fourth and fifth columns are wrong throughout the entire 
table.” 

‘Turning to the maligned columns—logarithms of tabular numbers of living, 
and dying at the ages—we found the wrongness throughout to be the placing 
of the characteristic as a unit too low ; that is, 4 as log. of 100,000 instead of ¢ 
5, and all the characteristics from 0 to 4 are to be put up a unit. The man- 
tisze or decimals—the essential part of a logarithmic column—are correct. In 
the case of age 95, living 3, dying 3, the proper mantise of the logarithm of 
3 is appended to the cologarithmic characteristic, and 9.477(213 shculd be 
0.4771213. Generally, however, the characteristics are omitted in tables 
of logarithms as unnecessary statement. 

We have said enough to indicate the entertaining character of this piece of 
critical composition ; it is delightful. Then there is more fun ahead. The 
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Spectator Company saying that the ‘‘errors he [Dr. Morrison] points out 
were discovered some time ago,” and that ‘‘ a new edition is now being pre- 
pared in which all the errors discovered are corrected,” The Weekly Under- 
writer makes the comedy a screaming farce by suggesting to the publishers 
‘that before publishing the new edition they ask Dr. Morrison, who is cer- 
tainly a mathematician, for further criticism."—American Exchange and Re- 
view. 





The American Annuity Company. 

A CHARTER has been filed at Albany incorporating the American Annuity 
Company of New York to make insurance upon lives and grant, purchase or 
dispose of annuities. The capital stock of the company will be $100,000, 
with power to increase to $1,000,000, Most of the capital stock has been 
placed at a fifty per cent premium, giving the company a surplus of $50,000 
in addition to its capital to start with. The following gentlemen are the in- 
corporators : Felix Kaufman, Maximilian M. Ruttenan, D. McLean Shaw, 
Joseph B. Ecclesine, John Christenson, Jr , Samuel C. Wolfenstein, Milton 
Kaufman, Otto G. Dietz, James R. Moseman, I. R. Sergeant Joseph Stetten, 
George H. Kraus, W. L. Sergeant and J. J. Mooney. These men are mer- 
cantile men of good standing, and believe that the company can be made a 
success. Its main business will be the granting of deferred annuities upon a 
plan that will appeal to the middle and working classes of the population. 
The company is perfecting its plans under the supervision of a prominent 
actuary, and will shortly complete its organization. D. McLean Shaw is 
council for the company, and Maximilian M. Ruttenan is the prime mover in 
the new venture. 





A Gracious Acknowledgement. 


UNDER the caption of '‘ Some Light Summer Reading ” we printed last week 
some correspondence between a representative of a library association and 
The Spectator Company, regarding the cutting off of such association from 
THE SPECTATOR dead-head list. We have since received the following letter 
from our correspondent, in which he concedes ‘* the propriety of our being 
paid for every copy that you (we) print,” and adds that if our ** brother pub- 
lishers all took similar ground,” they would not expect ‘‘ compliments ” from 
We trust our brother publishers will take the hint, and ‘eliminate from 


any. 
The last letter is as 


their dead-head lists all libraries and reading rooms, 
follows : 
JULY 23, 1892. 

GENTLEMEN : Yours of 20th inst. noted, and in so far as it indicates that 
we are being accorded the same treatment as all other libraries, it leaves noth- 
ing for us to complain of. Had your first communication stated what your 
second does, that you ‘* have extended the rule to every library and reading- 
room in this country and in Europe,” we should have accepted your decision 
without a word. We do not think ourselves entitled to better treatment than 
our contemporaries, but we don’t want to be accorded any wurse, 

There can be no room for discussion as to the propriety of your being paid 
for every copy that you print, and if your brother publishers all took similar 
ground, we should not look for ‘‘ complimentaries” in any direction. It is 
simply because we don’t pay for amy of the papers in our reading room that 
we don’t care to pay for one, since our doing so would be an injustice to all 
the others. Pray give us credit for desiring to impose on no one. We fully 
recognize the propriety of your position, and are satisfied to abide by your 
decision. If we can obtain your paper from some one of our members we 
will do so; if not, we will subscribe for it. But, if the latter, I shall take 
the ground that we should subscribe and pay for every paper on file with us 
rather than accept nineteen free and pay for the twentieth. Yours truly, 


MERE MENTION. 





—Theatre rates have gone up some at Philadelphia. 

—Englewood, N. J., is to have improved water service, 

— Norman Buck will engage in the insurance business at Bethel, Me. 

—One hundred dollars conscience money was received last week by the 
I[artford Fire. 

—At Lakeport, N. H., L. M. Gould has purchased the insurance business 
of A. V. Locke. 

—Mills of the American Cotton Seed Oil Co, will hereafter be written in 
tariff companies. 

—The Sun cf California is paying its regular quarterly dividend of two and 
one-half per cent. 

—Representatives of the several large and influential associations of under- 
writers met at Hartford last week to consider the universal mercantile 
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schedule. As a result of the conference a ‘‘ fifth proof” of the schedule will 
soon be put forth. 

—Charles F. Ernest, an insurance agent at St. Joseph, Mo., is dead. 

—J. McDonald is charged with robbery and arson at San Antonio, Tex. 

—Thomas H. Murray is under arrest at Pittsfield, Mass., accused of arson. 

—Okell, Donnell & Co. of San Francisco have lost the agency of the British 
America of Toronto, 

—The Richmond (Va.) agency of the Niagara has been surrendered by S., 
H. Pulliam & Co. 

—W. L. Parker, a Memphis insurance agent, is accused of embezzlement 
by a Mrs, Schneider. 

—An electric fire alarm system has been added to the fire protective ap- 
paratus at Suffolk, Va. 

—W. H. Fitzpatrick succeeds L. Brewer as president of the Planters and 
Merchants of Mobile, Ala. 

—Thos. M. Gopsill of Jersey City, N. J., at one time treasurer of the old 
Hudson Fire, died last week. 

—R. C. Meade, the missing Atchison (Kan.) insurance agent, is charged 
with victimizing many women. 

—lInternal dissensions threaten the life of the World’s Co-operative Fire 
Insurance Company of Brooklyn. 

—J. McC. Snow, Mayor of Moncton, N. B., and general insurance agent 
at that place, is missing from home. 

—The Colonial Beach Insurance Company is organizing at Fredericksburg, 
Va., with H. T. Knitz as president. 

—The German of Pittsburgh charges with embezzlement its agent at Corry, 
Pa., who recently attempted suicide. 

—The Girard Fire and Marine of Philadelphia accuses its Spokane, Wash., 
agent, F, C. Lavigne, of embezzlement. 

—scrip of the American Fire of New York, issued in 1875, and fifty-one 
per cent of that of 1874 has been cancelled. 

—The Prudential accuses Mrs. Laura Staats of Jersey City of embezzling 
$83. She has been released from custody on bail. 

—Mrs. Meade, wife of the insurance agent who recently fled from Atchi- 
son, Kan., will continue the business of the agency. 

—The Agricultural of Watertown has entered the Metropolitan district for 
business and appointed Deiesderniers & Perrin its agents, 

—The Penn Mutual Agency Association has re-elected its old corps of 
officers. Its next meeting will take place in New York city. 

—Commissioner Ellerbe of Missouri should look after the bond concern 
known as the Guarantee Investment Company of Nevada, Mo, 

—Wnm. Ladine, who has been arrested in Brooklyn on another charge, is 
also accused of victimizing a Philadelphia life insurance company. 

—Philadelphia fire losses during the first six months of 1892 reached 
$1,467,141, only $1310 short of the losses in the same period in 1891. 

—C. A. Sawyer, manager of the Barre branch of A. C. Brown & Sons, 
Montpelier, Vt., insurance office, is under arrest for an alleged defalcation, 

—A special committee of the Underwriters Association of New York State 
favors giving the executive committee authority to employ special rating agents. 

—H. C. Frick of Homestead, Pa., and Secretary Lushman, who grappled 
with Mr. Frick’s assailant, each hold a $20,000 policy in the Berkshire 
Life. 

—E. A. Eagery of West Superior, Wis., charged with embezzlement by 
his companies, has been arrested at Toronto, Ont., but consents to return 
without extradition proceedings. 

—The annual meeting of the Texas State Board was to have occurred at 
Galveston on July 20, but there not being a quorum present the meeting ad- 
journed without transacting any business. 

—J. H. Beattie, formerly secretary of the Amazon of Cincinnati and 
latterly second assistant manager of the Western department of the Lan- 
cashire, has resigned the last named office. 

—The Insurance Company of the State of Pennsylvania has established a 
mountain department, including the States west of the Missouri river, of 
which Chas. R. Critchell will be manager. 

—The Underwriters Association of Fayette County, Pa., has chosen offi- 
cers as follows: President, George W. Lenhart ; vice-president, S. H. Du 
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Shane ; stamp clerk, Miss Margaret Vance ; secretary and treasurer, Chas. 
Seaton ; auditing committee, the president, J. M. Cavender and O. P. 
Markle. 


—The Illinois State Board of Underwriters will hold its annual meeting 
on the ninth inst., at Kankakee. Changes will be made in the constitution 
and by-laws of the association and new officers will be elected. 

—J. K. Elderkin of Toledo, O., secretary of the revived Citizens of Cin- 
cinnati and of the Steadman Mutual, has been arrested at the instance of Su- 
perintendent Kinder for an alleged refusal to allow an examination of his 
books. 

—The members of the Mutual Relief Society of Rochester, N. Y., who 
were recently transferred to the National Life Association of Hartford, Conn., 
are objecting to the heavy assessments that are being levied to pay accrued 
death losses. 

—-The overruling of a demurrer in the Court of Common Pleas at Akron, 
O., virtually decides that the directors of the two defunct mutuals of that 
city, the Manufacturers and the National, are individually responsible for the 
debts of the associations, 


—A bill providing for the establishment of a National Insurance Depart- 
ment has been introduced in Congress by John M. Pattison, president of the 
Union Central Life. It provides for the supervision of all classes of insur- 
ance companies operating in more than one State. 


—L. M. Finley, president of the Sun Mutual of New Orleans, has accepted 
the management of the Southern department of the Palatine of Manchester. 
His territory will comprise the States of Louisiana, Mississippi, Texas, Arkan- 
sas, Alabama, Florida, Georgia, South’Carolina, North Carolina and Virginia. 


—Harper & West of Saffolk, Va., have purchased the fire insurance agency 
of S. R. Dunn at that place, and have admitted into their firm Louis T. 
Dobie of Waverly, Va. The style of the new firm is Harper, West & Dobie. 
They represent thirty-two fire companies, with capital and assets of over 
$500,000,000. This is undoubtedly the largest agency in Virginia. 

—All the outstanding risks of the Jersey City Insurance Company, amount- 
ing on January 1 to more than $22,000,000, with a premium income of about 
$162,000, have been reinsured in the Liverpool and London and Globe. The 
Jersey City was capitalized at $250,000 and has been in business since 1856, 
Nathaniel Foote is president, and C. F, Patterson secretary of the Jersey 
City, which will go into liquidation. 


AUTOMATIC SPRINKLER NOTES. 


—The Plank Milling Company, at St. Louis, will have its plant protected by 
Grinnell sprinklers. 

—The Neracher & Hill Sprinkler Company has secured the contract for equip- 
ping the building of Schlisenger & Mayer, at Chicago, 

—The risk of the Samuel Cupples Woodenware Company at St. Louis will be 
equipped with sprinklers. About 13.000 heads will be required. 

—A fire at 330 Congress street, Boston, one day last week, was quenched by 
Grinnell sprinklers, the loss being so small that no claim was made. 

—Grinnell sprinklers extinguished a fire in the factory of the Hart Bagging 
Compavy, Brooklyn, N. Y., for which no claim will be made on the insurance 
companies. 

—The Manufacture-s Automatic Sprinkler Company has closed the following 
contracts: Hornthall & Co., John Polhemus Printing Company, James Kilpat- 
rick, J. Rapp, Calcographic ‘Window Shade Company, Rockwood & Company, 
all of New York; Clark Bros. Lamp, Brass and Copper Company, Trenton, N. 
J.; Passaic Print W —, Ne pe N. J.; Brown & Miller, Hagerstown, Md.; 
Allen F. Hand, Peekskill, . Fe, Rom F. Vernon and J. W. Pork tt Manufact- 
uring Company, Brooklyn, NN. Yi Fort Mill Cotton Mill, Fort Mill, S. C.; Rock Hil, 
Cotton Mill, Rock Hill, S. C.; Red Bank Cotton Mill, Red Bank, S. C.; Lexiogl 
ton Cotton Miil, Lexington, 's. C.; Sturtevant, Llarrabee Wagon Company- 
Binghamton, N. Y.; Mowry & Barnes and Hall & McChesney, Syracuse, N. Y.; 
W. T. Bennett Shoddy Mill and H. G. Grieme Planing Mill, Amsterdam, N. Y. 


AGENCY APPOINTMENTS. 

—D. A. Suhler, agent for the Union Mutual Life, at Cincinnati, O. 

—W. O. N. Morrison, agent for the Mutual Life, at Kansas City, Mo. 

—Henry French of Sioux City, special agent for the Merchants of Newark, for 
Iowa. 

—Joseph T. Stahl of Kendallville, special agent for Indiana for the Queen of 
America, 

—J.C. Nichols, special agent for New York for the Niagara of New York and 
the Caledonian of Edinburgh. 


WANTED.—A Manager for the New England States; also the 
State of Michigan. Plenty of money for prompt loans and a 
paying position for the right party. 

Answer, with references, the Peoples Building Loan and Sav- 
ing Association, Geneva, N. Y. 








